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2� OLYUR�GH� -RQDV� FRQW«P�XPD�GDV�QDUUDWLYDV�PDLV� IDPRVDV��PDV�
WDPE«P� PDLV� FRQWURYHUVDV� GR� WH[WR� E¯EOLFR�� 'HQWUH� DV�
FRQWURY«UVLDV��VH�HQFRQWUD�D�GLVFXVV¥R�VREUH�D�KLVWRULFLGDGH�GH�WDO�
UHODWR�� VH� «� IDWR� KLVWµULFR� RX� DSHQDV� XPD� I£EXOD� WDUGLD��
'LIHUHQWHPHQWH�GRV�GHPDLV�SURIHWDV��-RQDV�Q¥R�«�DOYR�GLVFXVV·HV�
GHQWUR� GR� WHPD�GD� WHRORJLD� GD� DOLDQ©D�� XPD� YH]� TXH�R� OLYUR� HP�
SDUHFH�Q¥R�FDUUHJDU�HOHPHQWRV�TXH�WUDWHP�GR�DVVXQWR��7RGDYLD��R�
SUHVHQWH� DUWLJR� SURFXUD� PRVWUDU� R� FRQWU£ULR�� SDUWLQGR� GR�
SUHVVXSRVWR�GH�TXH�-RQDV�«�XP�UHODWR�GH�KLVWµULFR��R�DXWRU�GHVWDFD�
HOHPHQWRV�GD�QDUUDWLYD�TXH�SRVVXHP�DOWD�UHOD©¥R�LQWHUWH[WXDO�FRP�
RV� HOHPHQWRV� GD� WHRORJLD� GD� DOLDQ©D�� HVSHFLDOPHQWH� GD� DOLDQ©D�
GDY¯GLFD��QD�TXDO�-RQDV�VH�HQFRQWUD�KLVWRULFDPHQWH��FRPR�WDPE«P�
D�YLV¥R�TXH�R�1RYR�7HVWDPHQWR�WHP�GR�OLYUR�

3$/$95$6�&+$9(
-RQDV��3URIHWD��ΔVUDHO��%¯EOLD��7HRORJLD��$OLDQ©D

$%675$&7

7KH� ERRN� RI� -RQDK� SRVVHVVHV� RQH� RI� WKH�PRVW� IDPRXV��EXW� DOVR�
PRVW� FRQWURYHUVLDO� QDUUDWLYHV� RI� WKH� ELEOLFDO� WH[W�� $PRQJ� WKH�
FRQWURYHUVLHV��WKHUH�LV�WKH�GHEDWH�DERXW�WKH�KLVWRULFDO�YDOXH�RI�WKH�
WH[W��LI�LW�LV�D�KLVWRULFDO�IDFW�RU�MXVW�D�ODWHU�IDEOH��8QOLNH�WKH�UHVW�RI�WKH�
SURSKHWV��-RQDK�LV�QRW�D�WDUJHW�RI�GLVFXVVLRQV�RQ�WKH�WKH�WRSLF�RI�WKH�
FRYHQDQW�WKHRORJ\��VLQFH�WKH�ERRN�GRHV�QRW�VHHP�WR�EHDU�HOHPHQWV�
ZKLFK�GHDO�ZLWK�VXFK�LVVXH��+RZHYHU��WKLV�SDSHU�ORRNV�WR�VKRZ�WKH�
RSSRVLWH��VWDUWLQJ�RQ�RSLQLRQ�WKDW�-RQDK�LV�D�KLVWRULFDO�QDUUDWLYH��WKH�
DXWKRU� KLJKOLJKWV� HOHPHQWV� LQ� WKH� QDUUDWLYH� ZKLFK� KDYH� D�
LQWHUWH[WXDO�UHODWLRQ�ZLWK�WKH�HOHPHQWV�RI� WKH�FRYHQDQW� WKHRORJ\��
HVSHFLDOO\� WKH�GDYLGLF�FRYHQDQW��ZKLFK� -RQDK�LV�IRXQG�KLVWRULFDOO\��
DQG�DOVR�WKH�YLVLRQ�RI�WKH�1HZ�7HVWDPHQW�DERXW�WKH�ERRN�

.(<:25'6
-RQDK��SURSKHW��ΔVUDHO��%LEOH��7KHRORJ\��&RYHQDQW�
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2�OLYUR�GH�-RQDV�QDUUD�XPD�GDV�KLVWµULDV�PDLV�SRSXODUHV��
PDV�WDPE«P�PDLV�GHEDWLGDV�GD�%¯EOLD��$�QDUUDWLYD�GR�SURIHWD�TXH�
IXJLX�GH�'HXV�H�IRL�HQJROLGR�SRU�XP�SHL[H�«�DOYR�GH�GHEDWHV�VREUH�
VH� VHX� FRQWH¼GR� «� KLVWµULFR�� RX� VH� «� PHUDPHQWH� XPD� I£EXOD��
PHVPR�HP�F¯UFXORV�FRQVHUYDGRUHV��-RQDV�«�FRQWDGR�WDQWR�QD�%¯EOLD�
+HEUDLFD�� Ȃ 7DQDNK��FRPR�QR�F¤QRQ�FULVW¥R�HQWUR�RV�Ȋ3URIHWDV�
0HQRUHVȋ�� RX� RV� ���� FRPR� «� FKDPDGR� HVVH� YROXPH� QD� %¯EOLD�
+HEUDLFD��R�TXDO�Y¬�WRGRV�HVVHV�SURIHWDV�FRPR�XP�¼QLFR�OLYUR��

2� IDWR� GD� HVWUXWXUD� OLWHU£ULD� GH� -RQDV� �QHVVH� FDVR�� XPD�
QDUUD©¥R�HP�IRUPD�GH�SURVD� VHU�W¥R�GLIHUHQWH�GRV�GHPDLV�SURIHWDV�
FRP�RV�TXDLV�R�OLYUR�«�DJUXSDGR� �QHVVH�FDVR��RU£FXORV�SURI«WLFRV�
HVFULWRV�GH�IRUPD�SR«WLFD���ODQ©D�G¼YLGDV�VREUH�R�UHDO�PRWLYR�GH�VHU�
FRQWDGR�HQWUH�D�OLWHUDWXUD�SURI«WLFD��$O«P�GLVVR��-RQDV�WHP�RXWUDV�
SHFXOLDULGDGHV�� R� OLYUR� Q¥R� SDUHFH� WHU� VLGR� HVFULWR� SHOR� SURIHWD��
FRPR�SHQVDP�DOJXQV��D�PHQVDJHP�GH�'HXV�Q¥R�«�GLUHFLRQDGD�D�
QD©¥R� UHEHOGH�GH� ΖVUDHO��PDV� VLP�SDUD�XPD�FLGDGH�SDJ¥��R� OLYUR�
FRQW«P� XPD� V«ULH� GH� HOHPHQWRV� ȊP¯VWLFRVȋ� �R� SHL[H�� R�
DUUHSHQGLPHQWR�FRPSOHWR�GH�1¯QLYH��D�SODQWD���R�TXH�ID]�RV�PDLV�
FU¯WLFRV�VH�UHFXVDUHP�D�YHU�D�QDUUDWLYD�FRPR�KLVWµULFD��8P�RXWUR�
SRQWR� LPSRUWDQWH� TXH� SRGH� VHU� GLWR� «� R� IDWR� GH� TXH� QR� 1RYR�
7HVWDPHQWR�� -HVXV� FLWD� -RQDV� FRP� XPD� HVS«FLH� GH� ȊWLSRȋ� GHOH�
PHVPR�

&RPR� D� PHQVDJHP� H� DUUHSHQGLPHQWR� «� GLUHFLRQDGD� D�
XPD� FLGDGH� Q¥R� LVUDHOLWD�� Q¥R� «� YLVWD� QD� PHQVDJHP� GH� -RQDV�
QHQKXPD�PHQ©¥R�VREUH�GHVREHGL¬QFLD�D�DOLDQ©D��R�TXH�ID]�FRP�
TXH� HVVH� OLYUR� VHMD� SDVVDGR� SRU�DOWR� SRU� SUDWLFDPHQWH� WRGRV� RV�
DXWRUHV�TXH�IDODP�VREUH�R�DVVXQWR��0DV�D�SURSRVWD�GHVWH�DUWLJR�«�
PRVWUD�H[DWDPHQWH�R�FRQWU£ULR��DLQGD�TXH�-RQDV�Q¥R�PHQFLRQH�D�
DOLDQ©D� GH� IRUPD� H[SO¯FLWD�� VHX� OLYUR� «� WDPE«P� XPD� IRQWH� GH�
LQIRUPD©¥R�SDUD�D�WHRORJLD�GD�DOLDQ©D�

���48(67�(6�Ζ1752'87�5Ζ$6�62%5(�$/Ζ$1�$�

$OLDQ©D�«�HQWHQGLGD�FRPR�XP�DFRUGR�GH�GXDV�SDUWHV��XP�
VREHUDQR�H�XP�VXERUGLQDGR��VHX�FRQWH¼GR�PRVWUD�FRPR�R�DFRUGR�
IRL� IHLWR� H� SRUTXH� IRL� IHLWR�� DO«P�GRV� WHUPRV� QRV� TXDLV�HOD� GHYH�
IXQFLRQDU�SDUD�PDQWHU�R�DFRUGR�� H�R�TXH�DFRQWHFH�TXDQGR�XPD�
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SDUWH� GHVFXPSUH� FRP� R� DFRUGR� �%$55<� HW� DO�� ����D�� ($6721��
�������%$57+2/20(:��*2+((1��������%5$021�HW�DO��������

$�FO£VVLFD�GHILQL©¥R�GH�DOLDQ©D�GH�2��3DOPHU�5REHUVRQ��«�
ȊXP�Y¯QFXOR�GH�VDQJXH�VREHUDQDPHQWH�DGPLQLVWUDGRȋ��(VVD�VHULD�D�
V¯QWHVH� GR� TXH� DFRQWHFH� HP� WRGD� %¯EOLD� VREUH� HVVH� WHPD�� $V�
(VFULWXUDV�PRVWUDP�'HXV�Q¥R�DSHQDV�FRPR�FULDGRU�GR�PXQGR��PDV�
WDPE«P� VH� UHYHODQGR� GH� IRUPD� HVSHFLDO� DV� VXDV� FULDWXUDV� H� VH�
UHODFLRQDQGR� FRP� HODV� �(5Ζ&.621�� ������ %$57+2/20(:��
*2+((1�� ������� $� LGHLD� GH� DOLDQ©D� HVW£� OLJDGD� D� LGHLD� GH�
UHODFLRQDPHQWR� GH� 'HXV� FRP� D� KXPDQLGDGH�� H� PDLV�
HVSHFLILFDPHQWH�FRP�VHX�SRYR��%$57+2/20(:��*2+((1���������
$� DOLDQ©D� GHWHUPLQD� FRPR� HVVH� UHODFLRQDPHQWR� VH� GDU�� H� FRPR�
5REHUVRQ� M£� GLVVH�� «� ȊVREHUDQDPHQWH� DGPLQLVWUDGRȋ�� RX� VHMD�� «�
'HXV�TXHP�HVWLSXOD�DV�FRQGL©·HV��2�IRFR�GR�WHPD�GD�DOLDQ©D�«�YLVWR�
FRP�Y£ULRV�SHUVRQDJHQV�QD�%¯EOLD��$G¥R��1R«��$EUD¥R��0RLV«V��'DYL��
H� -HVXV� �%$57+2/20(:��*2+((1�� ������� �� GHEDWLGR� VH� GH� IDWR�
RXYH�QR��GHQ�DOJXPD�DOLDQ©D�IHLWD��XPD�YH]�TXH�Q¥R�K£�PHQ©¥R�GR�
WHUPR�QD�QDUUDWLYD��PDV�K£�EDVWDQWH�HYLG¬QFLD�SRVLWLYD�HP�UHOD©¥R�
D� LVVR� &DGD�DOLDQ©D�«�JHUDOPHQWH� YLVWD�D� FRPR�FRQWLQXLGDGH�RX�
DPSOLD©¥R� GD� DQWHULRU�� SRLV� RV� HOHPHQWRV� FRQWLGRV� HP� XPD�
DSDUHFHP�QD�RXWUD�TXH�VHJXH��

8P�SRQWR� LPSRUWDQWH� «� TXH�� D�DOLDQ©D� FRP� ΖVUDHO� DLQGD�
TXH�R�WRUQH�GLVWLQWR�GDV�RXWUDV�QD©·HV��FRPR�SRYR�HVFROKLGR GH�
'HXV�� HOH� WDPE«P�GHYH�VHU� OX]�SDUD�DV�QD©·HV� �R�'UDPD�� YHU�� ΖV�
������������������������([����������'W����������6HQGR�DVVLP��R�REMHWLYR�
GH� 'HXV� SDUD� FRP� ΖVUDHO� Q¥R� H[FOXVLYR�� PDV� VLP� LQFOXVLYR�� GH�
PDQHLUD� TXH� RV� RXWURV� SRYRV� IRVVHP� DEHQ©RDGRV� SRU�PHLR� GH�
ΖVUDHO��*Q����������������������������������������������������3V���������
ΖV��������������������������0L���������=F��������2�LQWHUHVVH�GH�'HXV�«�
SDUD�FRP�WRGRV��H�ΖVUDHO�«�HVVH�FDQDO�SRU�RQGH�'HXV�UHDOL]D�VHXV�
SURSµVLWRV��ΖVVR�«�XPD�IRUWH�HYLG¬QFLD�GH�D�RUGHP�GH�'HXV�SDUD�
-RQDV� LU� DW«� XPD� QD©¥R� SDJ¥� Q¥R� IRL� DOJR� QR� Y£FXR�� M£� HUD� DOJR�
SUHYLVWR�QD�DOLDQ©D�FRP�ΖVUDHO�

'HQWUH�DV�DOLDQ©DV��D�TXH�PDLV�LQWHUHVVD�SDUD�R�WHPD�HP�
TXHVW¥R� «� DOLDQ©D� FRP�'DYLG�� SRLV� VHULD� MXVWDPHQWH� QR� SHU¯RGR�
GHVWD� DOLDQ©D� TXH� RV� HYHQWRV� QDUUDGRV� HP� -RQDV� DFRQWHFHUDP��
8PD�FLWD©¥R�HP���5HLV����������IDOD�VREUH�R�VXFHVVR�GH�-HURER¥R�
HP�H[SDQGLU�R�UHLQR�GH�ΖVUDHO��FRQIRUPH�XPD�SURIHFLD� IHLWD�SHOR�
SURIHWD� -RQDV�� ȊILOKR�GH�$PLWDL��TXH�HUD�GH�*DWK�+HSKHUȋ��1¥R�K£�
G¼YLGDV� GH� VH� WUDWD� GR�PHVPR -RQDV� GR� OLYUR� TXH� UHFHEH� R� VHX�
QRPH�� �%Θ%/Ζ$�'(� (678'2�$548(2/2*Ζ&$�� ������ 6HQGR� DVVLP��
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DVVXPLQGR� R� OLYUR� FRPR� KLVWµULFR�� RV� HYHQWRV� UHODWDGRV� WHULDP�
DFRQWHFLGR�DP�DOJXP�PRPHQWR�QR�PHLR�GR�V«FXOR���D��&��%$55<�
HW�DO������E��0$57Ζ1(=��������

(VVH�SHU¯RGR�HVWDULD�HP�YLJRU�D�DOLDQ©D�TXH�'HXV�IH]�FRP�
'DYL����6DPXHO���«�R�SULQFLSDO�WH[WR�HP�TXHVW¥R�QR�WHPD�GD�DOLDQ©D�
GDY¯GLFD��MXQWR�FRP���6DPXHO�������6DOPR��������������������(VVD�
DOLDQ©D� VH�G£�GHSRLV�TXH�'HXV�UHSUHHQGH�D� LQWHQ©¥R�GH�'DYL�GH�
FRQVWUXLU�XPD�ȊFDVDȋ��KHE� � ED\W��SDUD�HOH��DILUPDQGR�TXH�HOH�
Q¥R�KDELWRX�HP�FDVD�QHQKXPD�GHVGH�TXH�WLURX�R�SRYR�GH�ΖVUDHO�GR�
(JLWR�� 1R� OXJDU� GLVVR�� 'HXV� GL]� TXH� HOH� TXH� YDL� FRQVWUXLU� XPD�
ȊGLQDVWLDȋ� �KHE� � ED\W��SDUD�'DYL��FRP�XPD� OLQKDJHP�UHDO�TXH�
Q¥R�WHULD�ILP��JUD©DV�D�XP�ILOKR�GHOH��KHE� Ȃ EHQ��WDPE«P�SRGH�
VHU� HQWHQGLGR� FRPR� ȊGHVFHQGHQWHȋ�� �%$55<� HW� DO�� ����D��� $�
SURPHVVD� GH� XPD� OLQKDJHP� UHDO� Q¥R� HUD� DOJR� QRYR�� Y£ULDV�
SURPHVVDV�DQWHULRUHV� M£�KDYLDP�VLGR�IHLWDV�VREUH�XPD� OLQKDJHP�
UHDO� DQWHULRUPHQWH� �*Q������� ������� ������� ([�������'W� �����������
'HXV�HOHJHX�XP�SRYR�HP�$EUD¥R��IH]�HOHV�XPD�QD©¥R�HP�0RLV«V��
H�SRU�ILP�RV�OHYRX�D�VHUHP�XP�UHLQR�HP�'DYL��%$55<�HW�DO������D���
VHQGR� DVVLP� R� WRSR� GDV� SURPHVVDV� GH� 'HXV� SDUD� FRP� ΖVUDHO�
DOFDQ©DGDV�QHVVH�SHU¯RGR�

(VVD� DOLDQ©D S·H�RV� WHUPRV� GDV� DQWHULRUHV� FRP� IRFR� QD�
ILJXUD�GR�UHL��GHVFHQGHQWH�GH�'DYL��%$55<�HW�DO���������TXH�VHUYLU£�
GH�UHSUHVHQWDQWH�SDUD�WRGD�D�QD©¥R�GH�ΖVUDHO��4XDQGR�R�UHL�«�ILHO�D�
'HXV��D�QD©¥R�«�DEHQ©RDGD��GD�PHVPD�VH�HOH�«�LQILHO��D�QD©¥R�VRIUH�
DV� FRQVHTX¬QFLDV� GDV� PDOGL©·HV�� 1D� QDUUDWLYD� E¯EOLFD�� D� PDLRU�
SDUWH� GRV� UHLV� VHJXH� R� FDPLQKR� GH� LQILGHOLGDGH�� D� FRPH©DU� SRU�
6DORP¥R��R�SUµSULR�ILOKR�GH�'DYL��TXH�FRQVWUXLX�R�WHPSOR��H�5RER¥R��
R� ILOKR� GHOH�� FXMD� DWLWXGH� LQVHQVDWD� FDXVD� XPD� GLYLV¥R� QR� UHLQR��
0HVPR�DVVLP��'HXV�Q¥R�PXGD�LGHLD�HP�UHOD©¥R�D�DOLDQ©D�SRU�DPRU�
GH�'DYL����5HLV��������������������

2V�UHLV�TXH�VHJXHP��DJRUD�QRV�GRLV�UHLQRV��ΖVUDHO�QR�1RUWH�
H�-XG£�QR�6XO���V¥R�GHVREHGLHQWHV�D�DOLDQ©D�HP�VXD�PDLRULD��H�OHYDP�
R� SRYR� LQWHLUR� D� FRQVWDQWHV� UHEHOL·HV� FRQWUD�'HXV� H� VXD� OHL�� 2V�
SURIHWDV� V¥R� DJRUD� DTXHOHV� TXH� Y¥R� FKDPDU� R� SRYR� D� VH�
DUUHSHQGHUHP�H�YROWDUHP�D�DQGDU�FRP�'HXV��SDUD�TXH�HOH�UHIUHLH�
R�VHX�MX¯]R�H�ID©D�D�WHUUD�SURVSHUDU�FRPR�HOH�SURPHWHUD�GHVGH�R�
SULQF¯SLR��

��QHVVH�FRQWH[WR�TXH�-RQDV�VH�HQTXDGUD��&RPR�GLWR�DFLPD��
WDO�SURIHWD�Vµ�«�PHQFLRQDGR�XPD�¼QLFD�YH]�QD�%¯EOLD�+HEUDLFD�IRUD�
GR�OLYUR�TXH�OHYD�R�VHX�QRPH����5HLV�����������1HVVD�SDVVDJHP�«�
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PHQFLRQDGR�R�LQ¯FLR�GR�UHLQDGR�GH�-HURER¥R��ILOKR�GH�-HR£V����GLWR�
TXH�IRL�XP�UHL�PDO��PDV�TXH�ȊUHVWDEHOHFHX�RV�OLPLWHV�GH�ΖVUDHO�>���@�
VHJXQGR�D�SDODYUD�GR�6HQKRU��'HXV�GH�ΖVUDHO��DQXQFLDGD�SRU�PHLR�
GH� VHX� VHUYR� -RQDV�� ILOKR� GH�$PLWDL�� R� SURIHWD�� TXH� HUD�GH�*DWH�
+HIHU�ȋ� ΖVVR� SRGHULD� ID]HU� -RQDV� XP�SRVV¯YHO� FRQWHPSRU¤QHR� GH
2VHLDV�H�$PµV��%$55<�HW�DO������D��0$57Ζ1(=���������SURIHWDV�TXH�
WDPE«P�WHP�XPD�GXUD�PHQVDJHP�VREUH�MX¯]R�H�DUUHSHQGLPHQWR��
$�GLIHUHQ©D�GH� -RQDV�HP�UHOD©¥R�D�HOHV�«�TXH��DR� LQY«V�GH� ΖVUDHO��
HVVH�SURIHWD�«�PDQGDGR�SDUD�XPD�FLGDGH�SDJ¥��$LQGD�TXH�R�OLYUR�
Q¥R�PHQFLRQH�R�WHUPR�DOLDQ©D��KHE�� � EHULW���FRQW«P�HOHPHQWRV�
LPSRUWDQWHV�SDUD�HVVH�WHPD��FRPR�VHU£�DERUGDGR�DV�VHJXLU�

��&217(;72�+Ζ67�5Ζ&2

����+Ζ6725Ζ&Ζ'$'(�'(�-21$6

$� SULPHLUD� JUDQGH� TXHVW¥R� VREUH� -RQDV� «� D� KLVWµULD� IRL�
YHU¯GLFD��RX�DSHQDV�DOJXPD�FRPSRVL©¥R�WDUGLD�TXH�XVRX�R�QRPH�
GH� SURIHWD� FRQKHFLGR� FRP� DOJXP� SURSµVLWR�PRUDO� �%$55<� HW� DO��
����E��� 2� OLYUR� Q¥R� FRQWHP� XP� FDEH©DOKR� VHPHOKDQWH� DRV� GRV�
GHPDLV�SURIHWDV�� FRPR�D� IµUPXOD� ȊSDODYUD�GH� >QRPH�GR�SURIHWD@�
ILOKR� GH� >���@�� QRV� GLDV� GH� >QRPH�V�� GR�V� UHL�V�� GR� SHU¯RGR� GR�
PLQLVW«ULR�GR�SURIHWDȋ��LVVR�ID]�FRP�TXH�VH�DFUHGLWH��PHVPR�RV�TXH�
GHIHQGHP�D�KLVWRULFLGDGH�GR�OLYUR��TXH�HOH�PHVPR�Q¥R�IRL�R�HVFULWRU�
�%$55<�HW�DO������E���2V�TXH�DILUPDP�VH�WUDWDU�GH�XPD�ILF©¥R��IDODP�
VHU�R� OLYUR�XPD�REUD�GR�SHU¯RGR SµV�H[¯OLFR� IHLWR�SDUD� FULWLFDU� DV�
SRO¯WLFDV� QDFLRQDOLVWDV� GH� (VGUDV� H� 1HHPLDV� �%Θ%/Ζ$�'(� (678'2�
$548(2/2*Ζ&$���������DO«P�GH�HVWDU�FDUUHJDGR�GH�HOHPHQWRV�GH�
LURQLD��W¯SLFRV�GH�XPD�V£WLUD��%Θ%/Ζ$�'(�-(586$/�0��������%$55<�HW�
DO�� ����E��� 0DV� DLQGD� DVVLP�� $O«P� GH� -RQDV� WHU� VLGR� XP�
SHUVRQDJHP� KLVWµULFR� FRPR� DSRQWDP� �� 5HLV� ������� H� R� SUµSULR�
1RYR� 7HVWDPHQWR�PRVWUD� -HVXV� R� FLWDQGR� R� DUUHSHQGLPHQWR� GH�
1¯QLYH�FRPR�WHQGR�UHDOPHQWH�DFRQWHFLGR��0W�����������������/XFDV�
����������

����1Θ1Ζ9(��$�*5$1'(�&Ζ'$'(

$� FLGDGH� 1¯QLYH� IRL� D� FDSLWDO� GR� LPS«ULR� $VV¯ULR�� R� TXDO�
GRPLQRX�GH�����D�����D��&���%$55<�HW�DO������D���H�IRL�LQLPLJR�GD�
QD©¥R�GH�ΖVUDHO��VHQGR�UHVSRQV£YHO�SHOR�FDWLYHLUR�GDV����WULERV�GR�
1RUWH����5HLV�������Ȃ GHSRLV�GR�SHU¯RGR�GH�-RQDV���$V�UHIHU¬QFLDV�
TXH�RV�SURIHWDV�ID]HP�D�1¯QLYH�IRFDP�HP�VXD�GHVWUXL©¥R��-RQDV������
1DK�����������=F������� �%$55<�HW� DO������D��� 6HJXQGR� �0$57Ζ1(=��
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������D�VLWXD©¥R�GH�1¯QLYH�QD�«SRFD�GH�-RQDV�WRUQRX�WXGR�SURS¯FLR�
SDUD�XP�DUUHSHQGLPHQWR�U£SLGR��D�$VV¯ULD� WLQKD�VRIULGR�GLYHUVRV�
WLSRV�GH�UHYROWDV�H�WHVWHPXQKRX�XP�HFOLSVH�QR�DQR�����D��&���TXH�
WHULD�VLGR�HQWHQGLGR�FRPR�XP�WLSR�GH�VLQDO�VREUH�DOJR�UXLP��2�OLYUR�
XWLOL]D�R�DGMHWLYR�ȊJUDQGHȋ��KHE�� �*DGRO��SDUD�GHVFUHYHU�D�FLGDGH��
R�HX�SRGHULD�VHU�XPD�UHIHU¬QFLD�WDQWR�GH�VHX�WDPDQKR�FRPR�XPD�
ILJXUD�GH�OLQJXDJHP�SDUD�VXD�LQLTXLGDGH��TXH�WHULD�GHVSHUWDGR�D�LUD�
GH� <+:+�� 8P� IDWR� FXULRVR�� «� TXH� R� QRPH� GD� FLGDGH� Vµ� «�
PHQFLRQDGR� HP����� QR� OLYUR� GH� -RQDV�� D� RUGHP�GH�'HXV� SDUD� R�
SURIHWD�QR�Y����HUD�SDUD�FODPDU�VREUH�ȊD�JUDQGH�FLGDGHȋ��GDQGR�D�
HQWHQGHU� TXH� R� HS¯WHWR� HUD� VXILFLHQWH� SDUD� LGHQWLILFDU� GH� TXDO�
FLGDGH�HVWDULD�VH�IDODQGR�

���-21$6�(�$�$/Ζ$1�$�

&RPR� GLWR� DQWHULRUPHQWH�� R� OLYUR� Q¥R� SRVVXL� TXDOTXHU�
PHQ©¥R�GR�WHUPR�DOLDQ©D��R�TXH�SRGH�VHU�H[SOLFDGR�SHOR�IDWR�GH�
TXH�R�OLYUR�IRFD�HP�XPD�PLVV¥R�IRUD�GH�ΖVUDHO��0DV�DLQGD�DVVLP�R�
OLYUR�FRQW«P�HOHPHQWRV�D�FRQVWUXLU�FRP�D�WHRORJLD�GD�DOLDQ©D��6HU¥R�
FRQVLGHUDGRV�D�VHJXLU�DOJXQV�GHVVHV�HOHPHQWRV�

����$�Ζ'(17Ζ'$'(�'(�-21$6

2�QRPH�GH� -RQDV� �KHE�� Ȃ ΖRQDK��SRPED�� �0$57Ζ1(=��
������5Ζ&+$5'�HW�DO��������67521*��������WDPE«P�SRGH�VHU�XP�
LQGLFDWLYR� GH� VXD� PLVV¥R�� HOH� GHYH� LU� D� XP� OXJDU� GLVWDQWH�
FDUUHJDQGR� XPD�PHQVDJHP��2� QRPH� GH� VHX� SDL� �$PLWDL� Ȃ +HE��

��«�HQWHQGLGR�FRPR�ȊYHUGDGHȋ�RX�ȊPLQKD�YHUGDGHȋ��52%(57�HW�
DO��������0$57Ζ1(=���������+£�XP�SRVV¯YHO HFR�HQWUH�R�QRPH�GH�
-RQDV� H� D� SRPED� HQYLDGD� SRU� 1R«�� R� DQLPDO� «�PDQGDQGR� SDUD�
EXVFDU�SD]��2�SUµSULR�-RQDV�VDELD�TXH�TXDQGR�IRL�PDQGDGR�SDUD�
1¯QLYH��VHX�WUDEDOKR�SRGHULD�OHYDU�D�SUHVHUYD©¥R�GHOHV��FRLVD�TXH�
HOH�PHVPR�Q¥R�TXHULD��-RQDV�������2V«LDV������XVD D�SRPED�FRPR�
XP� V¯PEROR� SDUD� ΖVUDHO�� &RPR� 2V«LDV� IRL� XP� SRVV¯YHO�
FRQWHPSRU¤QHR� GH� -RQDV�� «� H� TXH� HVVH� «� R� ¼QLFR� SURIHWD� TXH�
UHFHEHX�D�PLVV¥R�GH�SUHJDU�SDUD�RV�JHQWLRV��SHOR�PHQRV�UHODWDGR�
QR�WH[WR�E¯EOLFR���«�SRVV¯YHO�TXH�R�OLYUR�PRVWUH�R�SURIHWD�FRPR�XP�
UHSUHVHQWDQWH� GD� QD©¥R� LQWHLUD� GH� ΖVUDHO� �%$55<� HW� DO�� ����E��� D�
TXDO��FRPR�PHQFLRQDGR�DFLPD��SRVVX¯D�D�PLVV¥R�GH�VHU�ȊOX]�SDUD�
RV�JHQWLRVȋ��$O«P�GLVVR��TXDQGR�SHUJXQWDGR�SHORV�PDULQKHLURV�GR�
EDUFR�GH�RQGH�HOH�HUD��VXD�UHVSRVWD�ȊVRX�KHEUHXȋ�������SRGH�VHU�XP�
XVR�XVDGR�DSHQDV�HP�UHOD©¥R�DRV�GH�IRUD��%$55<�HW�DO������E���L��H���

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŗŗŖ

RV�LVUDHOLWDV�VH�FKDPDYDP�DVVLP�HQWUH�VL��HQTXDQWR�SDUD�RV�GH�IRUD�
HUDP�YLVWRV�FRPR�RV�KHEUHXV��YHU�*Q���������������������������������
������� ([������� ����� ���� ���� ������ ����� ������ ����� ���� ������ ������'W�
��������6D���������������������������������������-U�������������%Θ%/Ζ$�GH�
HVWXGR�DUTXHROµJLFD��������

����(/(0(1726�'$�62%(5$1Ζ$�'(�'(86

2�OLYUR�GH�-RQDV�PRVWUD�'HXV�DJLQGR�GR�LQ¯FLR�DR�ILP�FRP�
DWRV�PLUDFXORVRV�GHVFULWRV�FRP�D�OLQJXDJHP�GD�FULD©¥R��52%(57�HW�
DO���������

<+:+�SURYRFD� R� YHQWR� TXH� JHUD� D� WHPSHVWDGH�
�����
-RQDV� DILUPD� TXH� HOH� DGRUD� R� 'HXV� TXH� IH]� RV�
F«XV��TXH�IH]�R�PDU�H�D�SDUWH�VHFD��WUDGX©¥R�OLYUH��
OLQJXDJHP�GH�*¬QHVLV����HVSHFLDOPHQWH�R�WHUPR�
KHE�� Ȃ <DEDVKDK��SDUWH�VHFD�
<+:+� PDQGD� R� SHL[H� HQJROLU� H� GHSRLV� FXVSLU�
-RQDV
1R�FDS¯WXOR����<+:+�ID]�D�SODQWD�FUHVFHU�HP�XPD�
QRLWH�H�GHSRLV�D�ID]�PRUUHU�QD�VHJXLQWH

(VVHV�HOHPHQWRV�V¥R�HFRV�GD�OLQJXDJHP�GR�FDS¯WXOR���GH�
*¬QHVLV��PRVWUDQGR�'HXV�FRPR�VREHUDQR�VREUH�WXGR��Q¥R�DSHQDV�
FLUFXQVFULWR� D� ΖVUDHO� �*25(� HW� DO�� ������� $� SUµSULD� GHFODUD©¥R� GH�
-RQDV� VHUYH� ID]� FRP� TXH� RV� PDULQKHLURV� UHFRQKH©DP� HVWDUHP�
GLDQWH�GR�'HXV�VREHUDQRV�VREUH D�QDWXUH]D��R�TXH�ID]�FRP�HVWHV�
SUHVWHP� FXOWR� D� HVVH� 'HXV� GHSRLV� TXH� ODQ©DP� -RQDV� QR� PDU�
�0$57Ζ1(=���������

$O«P�GLVVR��D�VREHUDQLD�GH�'HXV�«�UHVVDOWDGD�QR�IDWR�GH�
-RQDV��PHVPR�IXJLQGR�GH�'HXV��DLQGD�FXPSUH�VHXV�SURSµVLWRV��D�
UHEHOL¥R�GH�-RQDV�FDXVRX�D�WHPSHVWDGH��TXH�IRL�R�TXH�OHYRX�HOH�D�
GHFODUDU�DRV�PDULQKHLURV�TXHP�HUD�R�'HXV�YHUGDGHLUR��VREHUDQR�
VREUH�D�FULD©¥R�H�OHYD�HVWHV�D�DGRUDUHP�WDO�'HXV��FRP�VDFULI¯FLRV�H�
YRWRV���������$�UHEHOL¥R�GR�VHUYR�Q¥R�LPSHGLX�R�GHV¯JQLR�GH�'HXV�
GH�VDOYDU�RV�JHQWLRV�

�� ��2�862�'2�9(5%2� �4$5$ȇ��12�&$3Θ78/2��

2�XVR�GR�YHUER� «�PDUFDQWH�QR�OLYUR��VHQGR�R�SULQFLSDO�
YHUER�GD�QDUUDWLYD�
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<+:+�RUGHQD�TXH�-RQDV� VREUH�1¯QLYH������H�
����
2V�PDULQKHLURV�RUGHQDP�TXH�-RQDV� SDUD�R�
'HXV�GHOH��SDUD�VHUHP�OLYUDGRV�GD�WHPSHVWDGH
-RQDV� ILQDOPHQWH� D�'HXV�GHQWUR�GR� YHQWUH�
GR�SHL[H
-RQDV�REHGHFH�D�RUGHP�H� HP����
2V� QLQLYLWDV� D�'HXV� FRP� MHMXP� H� SDQR� GH�
VDFR�SDUD�WHQWDU�UHIUHDU�D�LUD�GHOH�HP����
2� UHL� GH� 1¯QLYH� RUGHQD� TXH� WRGRV�� DW«� RV�
DQLPDLV�� GHYHP� D�'HXV� SDUD� UHIUHDU� D� LUD�
GHOH�HP����

2V�XVRV�GHVWH�YHUER�FKDPDP�DWHQ©¥R��SRLV�HPERUD�VHMD�
WUDGX]LGR�JHUDOPHQWH�FRPR�ȊFODPDUȋ��HVWD�WDPE«P�SRGH�VLJQLILFDU�
ȊJULWDU�� FKRUDUȋ� �67521*�� ������ 5Ζ&+$5'� HW� DO�� ������ %260$1��
������ 6HQGR�DVVLP��R�OLYUR� ID]�XP�MRJR�GH�SDODYUDV�� -RQDV�WHP�D�
PLVV¥R�GH� FRQWUD�D�FLGDGH��VH�UHFXVD�D�ID]¬�OR��TXHP�R�ID]�V¥R�
RV�PDULQKHLURV�� 'HSRLV� -RQDV� ILQDOPHQWH� �� Q¥R� VREUH� 1¯QLYH��
PDV�SDUD�'HXV��TXDQGR�HVW£�GHQWUR�GR�SHL[H��4XDQGR�HQW¥R�-RQDV�

FRQWUD� 1¯QLYH�� RV� QLQLYLWDV� SDUD� 'HXV� HP� EXVFD� GH�
PLVHULFµUGLD��-RQDV�GHSRLV�DILUPD�TXH�IXJLX�QR�LQ¯FLR��RX�VHMD��Q¥R�
TXHULD�1¯QLYH�IRVVH�SRXSDGD��ΖVVR�SRGH�PRVWUDU�XPD�DPELJXLGDGH�
QHVVH� YHUER�� VHULD� XPD�PHQVDJHP�GH� GHVWUXL©¥R��PDV�GH� FHUWD�
IRUPD� FRQWLQKD� XPD� PHQVDJHP� GH� PLVHULFµUGLD�� 2� RU£FXOR�
SURI«WLFR� TXH� DQXQFLDYD� R� ILP� HUD� XP�JHVWR� GH�PLVHULFµUGLD� GH�
'HXV��VHP�R�TXDO�RV�̄ PSLRV�VHULDP�GHVWUX¯GRV��-RQDV�HQWHQGHX�LVVR�
GHVGH� R� LQ¯FLR�� H� SRU� LVVR� IXJLX� SDUD� TXH� 'HXV� Q¥R� H[HUFHVVH�
PLVHULFµUGLD�

����$55(3(1'Ζ0(172�(�)5(Ζ2�'$�Ζ5$�'(�'(86

'H� PDQHLUD� JHUDO�� D� JUDQGH� SDUWH� GDV� PHQVDJHQV� GRV�
OLYURV�SURI«WLFRV�IDODP�VREUH�R�FDVWLJR�SHOD�UHEHOL¥R��-RQDV�DSHQDV�
VH�GHVWDFD�QHVWH�FDVR��SRUTXH�VXD�PHQVDJHP�«�HQGHUH©DGD�Q¥R�
K£�LVUDHOLWDV��PDV�VLP�SDJ¥RV��(PERUD�WRGRV�RV�SURIHWDV�SRVVXDP�
PHQVDJHQV� GH� MX¯]R� FRQWUD� QD©·HV� SDJ¥V�� -RQDV� «� R� ¼QLFR�
FRPLVVLRQDGR� D� LU� DW«� XPD� GHVVDV� QD©·HV� SDUD� HQWUHJDU� VXD�
PHQVDJHP� �SHOR� PHQRV� UHODWDGR� QD� %¯EOLD��� H� R� ¼QLFR�
DSDUHQWHPHQWH�TXH�WHYH�VXFHVVR�WRWDO�QD�VXD�SUHJD©¥R��(P�WRGD�D�
%¯EOLD�� D� LUD� GH� 'HXV� VH� DFHQGH� FRP� DTXHOHV� TXH� SUDWLFDP� D�
PDOGDGH��PDV�WDPE«P�«�OKHV�GDGR�XPD�RSRUWXQLGDGH�GH�UHWRUQR�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŗŗŘ

�KHE�� Ȃ 6KXE��� R� TXH� ID]� FRP� 'HXV� UHIUHLH� VXD� LUD� H� SRXSH�
DTXHOHV�TXH�ȊVH�YROWDUDP�GR�VHXV�PDXV�FDPLQKRVȋ��

(P�-RQDV��ILFD�FODUR�TXH�HVVH HUD�R�SURSµVLWR�GH�'HXV�SDUD�
FRP�1¯QLYH���������'HXV�TXHULD�H[HUFHU�PLVHULFµUGLD�SDUD�FRP�HOHV��
FRPR� HOH� PHVPR� GL]�� ȊQ¥R� VDEHP� D� GLIHUHQ©D� HQWUH� GLUHLWD� H�
HVTXHUGDȋ�� RX� VHMD�� FRPSDL[¥R� SRU� SHVVRDV� TXH� Q¥R� WHP�
GLVFHUQLPHQWR�� DV� TXDLV� HOH� PHVPR� FULRX� �HP� FRQWUDVWH� FRP� D�
FRPSDL[¥R� GH� -RQDV� SRU� XPD� SODQWD� TXH� QHP�PHVPR� IRUD� TXH�
KRXYHUD� SODQWDGR��� $W«� RV� DQLPDLV� V¥R� LQFOXVRV� FRPR� DOYR� GH�
FRPSDL[¥R��'HXV�EXVFD�DUUHSHQGLPHQWR�GH�WRGDV�DV�FULDWXUDV��Q¥R�
Vµ�GR�SRYR�GH�ΖVUDHO��$�QD©¥R�HVFROKLGD�GHYHULD�VHU�H[HPSOR�SDUD�
DV�GHPDLV��PDV�VHX�SHFDGR�DFHQGH�D� LUD�GH�'HXV��R�TXDO�QD�VXD�
FRPSDL[¥R� Q¥R� HQYLD� MX¯]R� VHP� DQWHV� RSRUWXQLGDGH� GH�
DUUHSHQGLPHQWR��2�PHVPR�YDOH�SDUD�RV�GH�IRUD�GH�ΖVUDHO�

$QRV�DQWHV��'HXV�IDODUD�D�6DORP¥R�GHSRLV�GD�LQDXJXUD©¥R�
GR�WHPSOR��

4XDQWR�D�HVWH WHPSOR�TXH�YRF¬�HVW£�HGLILFDQGR��
VH�YRF¬�DQGDU�QRV�PHXV�HVWDWXWRV��H�H[HFXWDU�RV�
PHXV� MX¯]RV�� H� JXDUGDU� WRGRV� RV� PHXV�
PDQGDPHQWRV�� DQGDQGR� QHOHV�� FXPSULUHL� SDUD�
FRP�YRF¬�D�PLQKD�SDODYUD��D�TXDO�IDOHL�D�'DYL��VHX�
SDL��(�KDELWDUHL�QR�PHLR�GRV�ILOKRV�GH�ΖVUDHO�H�Q¥R�
DEDQGRQDUHL�R�PHX�SRYRȋ����5HLV����������1$$�

2XYL�D�VXD�RUD©¥R�H�HVFROKL�SDUD�PLP�HVWH�OXJDU�
SDUD� FDVD� GR� VDFULI¯FLR�� 6H� HX� IHFKDU� R� F«X� GH�
PRGR� TXH� Q¥R� KDMD� FKXYD�� RX� VH� RUGHQDU� DRV�
JDIDQKRWRV�TXH�FRQVXPDP�D�WHUUD��RX�VH�HQYLDU�D�
SHVWH�HQWUH�R PHX�SRYR��VH�R�PHX�SRYR��TXH�VH�
FKDPD�SHOR�PHX�QRPH��VH�KXPLOKDU��RUDU��PH�
EXVFDU� H� VH� FRQYHUWHU� GRV� VHXV� PDXV�
FDPLQKRV�� HX� RXYLUHL� GRV� F«XV�� SHUGRDUHL� RV�
VHXV� SHFDGRV� H� VDUDUHL� D� VXD� WHUUD� 2V�PHXV�
ROKRV�HVWDU¥R�DEHUWRV�H�RV�PHXV�RXYLGRV�HVWDU¥R�
DWHQWRV� ¢� RUD©¥R� TXH� VH� IL]HU� QHVWH� OXJDU�
3RUTXH� HVFROKL� H� VDQWLILTXHL� HVWH� WHPSOR�� SDUD�
TXH� QHOH� HVWHMD� R� PHX� QRPH� SDUD� VHPSUH�� RV�
PHXV�ROKRV�H�R�PHX�FRUD©¥R�HVWDU¥R�DOL�WRGRV�RV�
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GLDV��6H�YRF¬�DQGDU�GLDQWH�GH�PLP�FRPR�IH]�R�
VHX�SDL�'DYL��ID]HQGR�VHJXQGR�WXGR�R�TXH�OKH�
RUGHQHL�H�JXDUGDQGR�RV�PHXV�HVWDWXWRV�H�RV�
PHXV� MX¯]RV�� WDPE«P�FRQILUPDUHL�R�WURQR�GH�
VHX�UHLQR��VHJXQGR�D�DOLDQ©D�TXH�IL]�FRP�'DYL��
VHX� SDL�� GL]HQGR�� Ȋ1XQFD� OKH� IDOWDU£�
VXFHVVRU TXH�JRYHUQH� HP� ΖVUDHO� ��&U� ���������
1$$��JULIR�GR�DXWRU�

(VVH�WH[WR «�LPSRUWDQWH�QR�FRQWH[WR�GD�DOLDQ©D�GDY¯GLFD��
TXH� R� FRQWH[WR� RQGH� -RQDV� VH� HQFRQWUD�� (OH�PHQFLRQD�'HXV� VH�
DILUPDQGR�GLVSRVWR�D�SHUGRDU� WRGR�DTXHOH�TXH� VH�DUUHSHQGHU�H�
FODPDU� D� (OH� SRU� PLVHULFµUGLD�� H� PRVWUD� R� WHPSOR� FRPR� FHQWUR�
GHVVD�D©¥R��R�TXH�«�LPSRUWDQWH��SRLV�R�SUµSULR�-RQDV�PHQFLRQD�R�
WHPSOR�GXDV�YH]HV�HP�VXD�RUD©¥R�������H�����

2XWURV� WH[WRV�SDUDOHORV�D�HVWH� WDPE«P�PRVWUDP�RXWURV�
SRQWRV�LPSRUWDQWHV��HP���5HLV����6DORP¥R�GLULJH�D�'HXV�V¼SOLFDV�
SDUD�TXH� WRGR�TXH�SHFDU�TXH� VH�FKHJXH�DR� WHPSOR�SHGLQGR�SRU�
PLVHULFµUGLD��TXH�'HXV�XVH�GH�FRPSDL[¥R�SDUD�FRP�HVWH��0DV�HOH�
WDPE«P�DFUHVFHQWD��

7DPE«P� DR� HVWUDQJHLUR�� TXH� Q¥R� IRU� GR� WHX�
SRYR�GH�ΖVUDHO��SRU«P�YLHU�GH�XPD�WHUUD�GLVWDQWH��
SRU�DPRU�GR�WHX�QRPH�ȃ SRUTXH�RXYLU¥R�GR�WHX�
JUDQGH�QRPH��H�GD�WXD�P¥R�SRGHURVD��H�GR�WHX�
EUD©R�HVWHQGLGR�ȃ��H�RUDU��YROWDGR�SDUD�HVWH�
WHPSOR��RXYH�WX�QRV�F«XV��OXJDU�GD�WXD�KDELWD©¥R��
H�ID]H�WXGR�R�TXH�R�HVWUDQJHLUR�WH�SHGLU��D�ILP�GH�
TXH� WRGRV�RV�SRYRV�GD�WHUUD�FRQKH©DP�R�WHX�
QRPH��SDUD�WH�WHPHUHP�FRPR�R�WHX�SRYR�GH�ΖVUDHO�
H�SDUD�VDEHUHP�TXH�HVWH�WHPSOR��TXH�HX�HGLILTXHL��
«� FKDPDGR�SHOR� WHX�QRPH�� ��5HLV����������1$$��
JULIR�GR�DXWRU�

ΖVVR� VLJQLILFD� TXH� Q¥R� Vµ� RV� LVUDHOLWDV� WLQKDP� DFHVVR� D�
FRPSDL[¥R�H�DR�SHUG¥R�GH�'HXV��PDV�WDPE«P�RV�HVWUDQJHLURV�TXH�
UHFRQKHFHVVHP� <+:+� FRPR� 'HXV� YHUGDGHLUR� SRGLDP� DOFDQ©DU�
PLVHULFµUGLD��VH�DVVLP�VH�DUUHSHQGHVVHP�H�FODPDVVHP�SRU�<+:+��
-RQDV� FHUWDPHQWH� Q¥R� HUD� LJQRUDQWH� TXDQWR� D� QHQKXP� GHVWHV�
IDWRV�� FRPR� HOH�PHVPR� DILUPD� ������� 6HQGR� DVVLP�� HUD� SDUWH� GR�
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SURSµVLWR�GH�'HXV�FRP�D�DOLQKDU�GDY¯GLFD��H�WDPE«P�FRP�WRGDV�DV�
DQWHULRUHV��TXH�WRGRV��KHEUHXV�H�JHQWLRV��SDUWLFLSDVVHP�GD�EHQ©¥R��

����$�Ζ5$�'(�-21$6

-RQDV� Q¥R� UHDJH� SRVLWLYDPHQWH� DR� IDWR� GH 'HXV� WHU�
SRXSDGR�1¯QLYH�� (QTXDQWR�'HXV� GHL[D� GH� ODGR� VXD� LUD� DR� YHU� R�
DUUHSHQGLPHQWR�GD�FLGDGH�����������R�SURIHWD��DQWHV�KRXYHUD�VLGR�
SHUGRDGR�H�SRXSDGR�GD�GHVWUXL©¥R��DJRUD�ILFD�LUDGR�S¶U�D�FLGDGH�
WHU�VLGR�SUHVHUYDGD��������$VVLP�FRPR�(OLDV��HOH�SHGH�SDUD�PRUUHU�
SRU�DFKDU�TXH�VXD�PLVV¥R�Q¥R�IRL�EHP�VXFHGLGD��*25(�HW�DO��������

2�PRWLYR�GD�LUD�GH�-RQDV�WHP�VLGR�HQWHQGLGR�SRU�DOJXQV�R�
IDWR� GH� TXH� LVVR� IDULD� GHOH� XP� IDOVR� SURIHWD�� SHOR� IDWR� GH� VXD�
SURIHFLD�Q¥R�WHU�VH�FXPSULGR��YHU�'W��������52%(57�HW�DO���������0DV�
R� SUµSULR� -RQDV� IDOD� TXH� R�PRWLYR� GH� WHU� IXJLGR� QR� FRPH©R� IRL�
SRUTXH� VDELD� TXH� 'HXV� WHULD� PLVHULFµUGLD� GD� FLGDGH�� H� HOH� Q¥R�
TXHULD� LVVR� ������� 0DV� WDPE«P� «� GHEDWLGR� R� SRUTX¬� -RQDV� Q¥R�
TXHUHU�R�DUUHSHQGLPHQWR�GH�1¯QLYH��DOJXQV�VXVWHQWDP�TXH��SRU�WHU�
VLGR�D�FLGDGH�D�FDSLWDO�GH�XP�LPS«ULR�WHUU¯YHO�H�WHPLGR��-RQDV�VHULD�
PDLV�GH�WRGRV�RV�TXH�ULDP�YHU�D�FLGDGH�GHVWUX¯GD��2XWUD�VXJHVW¥R�
VHULD�GH�TXH�-RQDV�HVSHUDYD�TXH�FRP�D�GHVWUXL©¥R�GH�1¯QLYH��LVVR�
VHUYLVVH�GH�H[HPSOR�SDUD�HOH�YHU�VXD�QD©¥R�WHPHU�R�MX¯]R�GH�DGHXV�
H�VH�DUUHSHQGHU�GRV�VHXV�PDXV�FDPLQKRV��&&(:%��

2� IDWR� «� TXH�� -RQDV� Q¥R� ILFD� IHOL]� FRP� R� OLYUDPHQWR� GH�
1¯QLYH�H�SRU�LVVR�Q¥R�TXHULD�FXPSULU�VXD�PLVV¥R�QR�LQ¯FLR��2�TXH�
HOH� TXHULD� HUD� TXH� D� FLGDGH� IRVVH� GHVWUX¯GD�� (OH� PHVPR� Q¥R�
SHUFHEH�TXH�KRXYHUD�SHFDGR�QR� LQ¯FLR��PDV� FODPRX� �KHE�� �� D�
'HXV�SRU�PLVHULFµUGLD�H�'HXV�R�VDOYRX��-RQDV�VH�FRQWUDVWD�FRP�RV�
GHPDLV� SHUVRQDJHQV� GR� OLYUR�� WDQWR� RV� PDULQKHLURV� FRPR� RV�
QLQLYLWDV� UHFRQKHFHP� D� VREHUDQLD� H� D� PLVHULFµUGLD� GH� 'HXV�� H�
ID]HP�YRWRV��HQTXDQWR�-RQDV R�ID]�DSHQDV�SDUD�VL��PDLV�XPD�YH]�R�
SURIHWD�«�XP�V¯PEROR�GH� ΖVUDHO��TXH�EXVFD�PLVHULFµUGLD�SDUD�VL�H�
Q¥R�SDUD�RV�GHPDLV��%-���

$� OL©¥R�GH�'HXV�XVDQGR�D�SODQWD��PRVWUD�TXH�VH� -RQDV�«�
FDSD]�GH�WHU�PLVHULFµUGLD�H�FRPSDL[¥R�SRU�XPD�SODQWD�TXH�QHP�
PHVPR�HOH�SODQWDUD��PXLWR�PDLV�'HXV� WHP�PLVHULFµUGLD�GH� VXDV�
FULDWXUDV� �0$57Ζ1(=�� ������ 52%(57� HW� DO�� ������� H� Q¥R� Vµ� FRP�
ΖVUDHO�
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����7Ζ32/2*Ζ$�'(�-21$6�12�1292�7(67$0(172�

&XULRVDPHQWH�� -RQDV�«�FLWDGR�QRV�HYDQJHOKRV�FRPR�XPD�
ILJXUD� WLSROµJLFD� GH� -HVXV� �($6721�� ������ 52%(57� HW� DO�� ������
%$55<�HW�DO��������$LQGD�TXH�Q¥R�H[LVWD�XP�FRQFHLWR�E£VLFR�VREUH�
GH�WLSRORJLD��%($/(���������.DLVHU��������DILUPD�TXH�WLSRORJLD�ȊSRGH�
DSRQWDU�XPD�FRUUHVSRQG¬QFLD�E£VLFD�QR�HVSD©R�H�QR�WHPSRȋ��2X�
VHMD��SDUDOHORV�QD�KLVWµULD�TXH�FDUUHJDP�HOHPHQWRV�VHPHOKDQWHV��
6HJXH�RV�XVRV�TXH�R�1RYR�7HVWDPHQWR�ID]�GR�OLYUR�GH�-RQDV�

7DEHOD����&RPSDUDWLYR�WLSROµJLFR�GH�-RQDV�H�-HVXV�XVDGR�QR�1RYR�
7HVWDPHQWR�

-RQDV� 1RYR�7HVWDPHQWR�

-RQDV�ILFD���GLDV���H�WU¬V�QRLWHV�
QR� YHQWUH� GR� 3HL[H� �TXH� HOH�
PHVPR�FKDPD�GH�6KHRO�� ��R�
HTXLYDOHQWH�JUHJR�SDUD�KDGHV�Ȃ

��� H� QR� Ȋ&RUD©¥R� GRV�
PDUHVȋ��-RQDV�������������

2�)LOKR�GR�+RPHP�HVWDU£�WU¬V�
GLDV�H�WU¬V�QRLWHV�QR�FRUD©¥R�GD�
WHUUD� �0W� ������� 1$$��� HVVH�
VHURD� R� VLQDO� GH� -RQDV� SDUD�
DTXHOD� JHUD©¥R� �0W� ������ /F�
���������

2V� QLQLYLWDV� VH� DUUHSHQGHUDP�
FRP�D�SUHJD©¥R�GH�-RQDV

$OJX«P� PDLRU� TXH� -RQDV� HVW£�
SUHJDQGR�HP�ΖVUDHO�H�HOHV�Q¥R�
VH�DUUHSHQGHP��0W�������

)RQWH��DXWRU

2XWURV�DXWRUHV�DLQGD�Y¬P�PDLV�SDUDOHORV�TXH�DLQGD�Q¥R�
V¥R�FLWDGRV�QD�%¯EOLD��-RQDV�VHUYH�FRPR�ȊERGH�H[SLDWµULR�Ȋ��L��H���HOH�
GL]�DRV�PDULQKHLURV�TXH�GHYH�VHU�MRJDGR�QR�PDU�SDUD�TXH�DV�YLGDV�
GHOHV� IRVVHP�SRXSDGDV� SHOR� VHX� VDFULI¯FLR� �52%(57� HW� DO�� �������
(VVH�WLSR�Q¥R�«�SHUIHLWR��SRLV�&ULVWR�«�R�VDQJXH�LQRFHQWH�PRUUHQGR�
SHORV� SHFDGRUHV� HQTXDQWR� -RQDV� «� R� VDQJXH� FXOSDGR� H� RV� TXH�
MRJDP�QR�PDU�V¥R�LQRFHQWHV� �-RQDV��������$LQGD�DVVLP��R� IDWR�GH�
-RQDV�WHU�VLGR�HQJROLGR��LGR�SDUD�R�6KHRO�+DGHV�H�LVVR�WHU�VHUYLGR�
FRPR�VLQDO�SDUD�RV�QLQLYLWDV�VH�DUUHSHQGHUHP��«�XVDGR�SRU�&ULVWR�
FRPR� VLQDO� SDUD� D� VXD� JHUD©¥R�� TXDQGR� HOH� LULD� SDUD� R�KDGHV�� R�
FRUD©¥R�GD� WHUUD�� H�TXDQGR�VD¯VVH�� HQW¥R� VHULD�SUHJDGD�VDOYD©¥R�
DRV�JHQWLRV��52%(57�HW�DO���������-RQDV�PHVPR�UHFRQKHFH�GHQWUR�
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GR� SHL[H� TXH� D� VDOYD©¥R� YHP GH� <+:+� ������ Ȃ
<HVKXDWDK� OD<+:+�� VDOYD©¥R� YHP� GH� <+:+��PHVPD� RULJHP� GR�
QRPH�KHEUDLFR�GH� -HVXV��<HVKXD�� �0$57Ζ1(=���������(PERUD�Q¥R�
VHMD�FHUWR��DOJXQV�GL]HP�TXH�R�VDFULI¯FLR�GH�-RQDV�IRL�XPD�IRUPD�GH�
DEQHJD©¥R� SDUD� SRXSDU� RV� PDULQKHLURV�� TXDQGR� HOH� PHVPR�
KRXYHUD� UHFRQKHFLGR� R� VHX� HUUR� �*25(�� ������� $� %¯EOLD� GH�
-HUXVDO«P���������QD�VXD�LQWURGX©¥R�D�-RQDV�DILUPD�TXH�HVWH�OLYUR�«�
PDLV�XP�SDVVR�SDUD�R�1RYR�7HVWDPHQWR��TXDQGR�'HXV�VH�PRVWUD�
Q¥R�VHQGR�Vµ�GRV�-XGHXV��PDV�GH�WRGRV��HPERUD�LVVR�M£�KDYLD�VLGR�
GLWR�QDV�(VFULWXUDV�KHEUDLFDV�Y£ULDV�YH]HV��FRPR�DILUPDGR�DFLPD��

���&216Ζ'(5$��(6�)Ζ1$Ζ6�

-RQDV� Q¥R� VH� UHIHUH� D� QHQKXPD� DOLDQ©D� HVSHF¯ILFD�� RX�
TXHEUD�GHOD��PDV�HOH�GR�WHPSR�GD�DOLDQ©D�'DY¯GLFD��TXDQGR�PDLV�
GR�TXH�QXQFD�ΖVUDHO�GHYHULD�VHU�D�OX]�SDUD�DV�QD©·HV��PDV�Q¥R�IRL�
SRU� VXD� LPSLHGDGH�� -RQDV�� FRPR� XP� WLSR� GR� SRYR�� «�PDQGDGR�
DQXQFLDU�MX¯]R�SDUD�XP�SRYR�SDJ¥R��R�TXH�GHYHULD�VHU�R�WUDEDOKR�
GD�QD©¥R�FRPR�XP�WRGR��PDV�FRPR�ILOKR�GR�VHX�SRYR��HOH�VH�UHFXVD�
D�LU��$�LPSLHGDGH�GR�SURIHWD�Q¥R�IHUH�RV�SODQRV�GH�'HXV��FRPR�HOH�
PHVPR�UHFRQKHFHX��R�PHVPR�VH�G£�FRP�ΖVUDHO��$�VD¯GD�GH�-RQDV�
GR�6KHRO���+DGHV��GR�YHQWUH�GD�WHUUD�«�VHJXLGD�GH�VDOYD©¥R�SDUD�XP�
SRYR� JHQWLR�� WLSLILFDQGR� D� PRUWH� H� D� UHVVXUHL©¥R� GR� 0HVVLDV��
GHVFHQGHQWH� GH� 'DYL�� TXH� VH� VHQWDULD� QR� WURQR� SDUD� MXOJDU� H�
JRYHUQDU�VREUH�DV�QD©·HV��$S�����������������6O�������������������0F�
��������6P����������� -RQDV�«�XPD�PLQLDWXUD�R�5HLQR�GH�'HXV� VH�
H[SDQGLQGR�SDUD�DO«P�GDV�IURQWHLUDV�GH�ΖVUDHO��«�XP�H[HPSOR�SDUD�
RV�LVUDHOLWDV�GH�VXD�«SRFD�TXH�<+:+��Q¥R�« Vµ�R�'HXV�GHOHV��PDV�
GH� WXGR� H� GH� WRGRV�� H� TXH� (OH� Q¥R� HVW£� OLPLWD� VXD�PLVHULFµUGLD�
DSHQDV�SDUD�R�VHX�SRYR��PDV�SDUD�WRGDV�DV�VXDV�FULDWXUDV��SDUD�TXH�
YHQKDP� D� VH� WRUQDV� VHX� SRYR� �YHU� 2V«LDV� ������� 'HXV� WHP�
PLVHULFµUGLD�GH�TXHP�TXHU��H�R�DUUHSHQGLPHQWR�GRV�JHQWLRV�VHUYH�
FRPR�XPD�IRUPD�GH�GHVSHUWDU�FL¼PHV�QR�VHX�SRYR�SDUD�TXH�HVVH�
VH�YROWH�SDUD�(OH��YHU�5RPDQRV����������������������

5()(5�1&Ζ$6

%$55<��-��'���%20$5��'���%52:1��'��5���HW�DO���RUJV���7KH�/H[KDP�
%LEOH�'LFWLRQDU\��%HOOLQJKDP��:$��/H[KDP�3UHVV�������
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%$55<��-��'���%20$5��'���%52:1��'��5���HW�DO���)DLWKOLIH�6WXG\�%LEOH��
%HOOLQJKDP��:$��/H[KDP�3UHVV������

%($/(�� *�.��0DQXDO� GR� XVR� GR� $QWLJR� 7HVWDPHQWR� QR� 1RYR�
7HVWDPHQWR��H[HJHVH�H�LQWHUSUHWD©¥R�����HG��6¥R�3DXOR��63��9LGD�
1RYD�������

%Θ%/Ζ$�GH�(VWXGR�$UTXHROµJLFD�19Ζ���l�HG��6¥R�3DXOR��63��9LGD�������

%Θ%/Ζ$ GH�-HUXVDO«P���l�HG��6¥R�3DXOR��63��3DXOXV�������

%Θ%/Ζ$� 6DJUDGD�� 1RYD� $OPHLGD� $WXDOL]DGD�� �l� HG�� %DUXHUL�� 63�
6RFLHGDGH�%¯EOLFD�GR�%UDVLO�������

%260$1��+�� -���2267Ζ1*��5��32670$��)��:¸UWHUEXFK�]XP�$OWHQ�
7HVWDPHQW�� +HEU¦LVFK�$UDP¦LVFK�'HXWVFK� XQG�
+HEU¦LVFK�$UDP¦LVFK�(QJOLVFK�� $� +HEUHZ�$UDPDLF�(QJOLVK� DQG�
+HEUHZ�$UDPDLF�*HUPDQ�/H[LFRQ�RI�WKH�2OG�7HVWDPHQW��'HXWVFKH�
%LEHOJHVHOOVFKDIW�������

($6721��0�� *��� (DVWRQȇV� %LEOH� GLFWLRQDU\�� 1HZ� <RUN�� +DUSHU�	�
%URWKHUV�������

(5Ζ&.621��0�� -��7HRORJLD�6LVWHP£WLFD����HG��6¥R�3DXOR��63��9LGD�
1RYD��������

%$57+2/20(:�� &��� *2+((1�� 0�� 2� 'UDPD� GDV� (VFULWXUDV�
(QFRQWUDQGR�R�QRVVR�OXJDU�QD�KLVWµULD�E¯EOLFD����HG��6¥R�3DXOR��63��
9LGD�1RYD�������

*25(�� &+$5/(6�� *28'*(�� +�� /��� *8Ζ/$80(�� $��� RUJV��� $� 1HZ�
&RPPHQWDU\�RQ�+RO\�6FULSWXUH��ΖQFOXGLQJ�WKH�$SRFU\SKD��1HZ�
<RUN��7KH�0DFPLOODQ�&RPSDQ\�������

52%(57��-���)$866(7��$��5���%52:1��'��&RPPHQWDU\�&ULWLFDO�DQG�
([SODQDWRU\� RQ� WKH� :KROH� %LEOH�� 2DN� +DUERU�� :$�� /RJRV�
5HVHDUFK�6\VWHPV��ΖQF��������

.$Ζ6(5�� :�� &�� ΖQWURGXFWLRQ� WR� %LEOLFDO� +HUPHQHXWLFV�� ��� HG��
0LFKLJDQ��=RQGHUYDQ�������
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0$57Ζ1(=�� -�� &�� RUJ�� )RFR� 	� GHVHQYROYLPHQWR� QR� $QWLJR�
7HVWDPHQWR�� �D� HG�� 5HYLVDGD� H� $WXDOL]DGD�� 6¥R� 3DXOR�� +DJQRV��
�����

67521*�� -�� /«[LFR� +HEUDLFR�� $UDPDLFR� H� *UHJR� GH� 6WURQJ��
%DUXHUL�63��6RFLHGDGH�%¯EOLFD�GR�%UDVLO�������

5Ζ&+$5'��:���%52:1��)���'5Ζ9(5��6��5����&KDUOHV�$���%5Ζ1*6��&��$���
7KH�$EULGJHG�%URZQ�'ULYHU�%ULJJV�+HEUHZ�(QJOLVK�/H[LFRQ�RI�
WKH�2OG�7HVWDPHQW��IURP�$�+HEUHZ�DQG�(QJOLVK�/H[LFRQ�RI�WKH�2OG�
7HVWDPHQW�E\�)UDQFLV�%URZQ��6�5��'ULYHU�DQG�&KDUOHV�%ULJJV��EDVHG�
RQ�WKH�OH[LFRQ�RI�:LOKHOP�*HVHQLXV��%RVWRQ��1HZ�<RUN��+RXJKWRQ��
0LIIOLQ�DQG�&RPSDQ\�������
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